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THE REQUIREMENTS
of one investor may
be quite distinct
from those ofanother.
For this reason, after making
safety the first consideration,every investor should
weigh carefully the relative
importance to him of income
return, maturity and market
ability.
If you will indicate to us the
general character of your
funds, either by correspond
ence or by calling at our
office, we shall be pleased to
make you definite investmentrecommendations.

iWe suggest you semi
i for Bond Circular 810 U

II!IRednrotid&da.
33 Pine Street, New York
Philadelphia Pittsburgh

Baltimore Washington Wilmington
1

.

K. N.& K's
World-Wide Facilities
are placed at the disposal of all
who are engaged In international
business and foreign travel.

.Buying and selling exchange.

.Remitting abroad by sight
drafts. cable transfers or
money orders.

.Collecting drafts on Foreign
countries.

.Issuing Commercial Letters of
Credit.

Travelers Checks
Letters of Credt

Knauth.Nachod ftKvihne
Equitable Building

New York

Market Letter No. 774
Available Friday noon

tor more than 19 years wc have
supplied investors interested in
Curb securities with informationand have been of assistance
in advising them in the selectionof stocks and bonds, placingthem at an advantage in
their Curb transactions.
Our Weekly Market Letter
helps keep investors informed.

Contents of the Current Issue
Reviews on:

Chicago Nipple Mfg.
Swift Internacional
United Profit Sharing
U. S. Light & Heat
Skelly Oil
and other active Curb Stocks

Copy free on request
Inquiries welcomed on any
investment matter by telephoneor correspondence.
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ESTABLISHED 1003

I Mtmhfr.1 New York. Curb Market
tS> BROAD ST. NEW YORK,

Telephone Itrnud *171

Which way will
the market move?

THE stock market moves
over a series of major and

minor cycles and profitable
trading depends largely on

knowing at what point in each
cycle one should make commitments.

Scientific
Investing ^.Trading j
is a concisely-written 96-paRe
book that clearly explains how
to take advantage of the major
and minor trends of the market.It points out the way to

profitably trade in securities
and indicates the pitfalls that
evary trader should carefully

I a void.
Catl, telephone nr write for x'our
frM copy ofbooklet K 1L
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I. R. T. NOTEHOLDERS
URGED TO EXCHANGE
Hod ley Explains Seeming1 PiscropaneyBetween 7 and

8 Per Cents.

Having met the semi-annual Interest
due January 1 on Its $181,504,000 first
and refunding: 5 per cent, bonds, the
Interborough Rapid Transit Company Is
preparing to meet the Interest due
March 1 on the $38,144,000 extend 3d 8
per cent, notes. Frank llcdley, presidentof the company, has sent a letter
urging: holders of the three year 7 per
cent, notes to deposit them under the
extension agreement. About $3,000,000
of the 7s remain undeposited. He says
in part:
"Many of the holders of the 7 per

cent, notes have been deterred from eft'cctlngthe exchange of their securities
Into the 8 per cent, notes by reason of
a misapprehension as to the basis upon
which the two classes of securities have
been quoted upon the New York curb
market. The 7 per cent, notes are

quoted flat. The quotation for the 8
per cent, notes, on the other hand, does
not include accrued interest. Consequentlythe 7 per cent, notes are generallyquoted a point or two higher than
the 8 iter cent, notes. This seertribR
difference In market value is, therefore,
apparent, but not real. As a matter of
fact, the market value of the two sets
of notes is at all times substantially the
same. The reason is not generally
known to our noteholders, and we believethe facts should be given so that
all outstanding 7 per cent, noteholders
may have no further hesitancy upon
tills score in depositing their 7 per cent,
notes for extension.

"The last date upon which both the
7 per cent, notes and the extended 8
per cent, notes were traded in upon the
New York Curb Market was January 7.
1922. The closing quotation upon that
date for 7 per cent, notes was 76l,i, an'l
for the S per cent, notes, 74. These quotations,on thalr face, would seem to indicatea difference of 2Yj points in market
value in favor of the 7 per cent. note.-'.
This difference, however, does not exist,
because the 7 per cent, notes are bought
and sold flat.that is, without interest
irom September 1, 1921, while the 8 per
cent, notes carry the attached interest
coupon and are bought and sold with interestat 8 per cent, from September 1.
1921."
So far no notice has been received

by the New York Stock Exchange regardingthe regular quarterly dividend
of 1 per cent, on the stock of the
Manhattan Railway Company, which is
guaranteed by the Interborough. This
payment was duo January 1. Since the
latter company has been forced to
adopt the policy of making the payment
out of current receipts, in the last severalquarters there have been delays of
fjjom ten days to two weeks after the
due date before the dividend checks
wero mailed.

STANDARD BUYS INTO
W. B. VANDERUP SCHEME

WillHelp DevelopKamchatka
Concession, Says Promoter.
Washington B. Vanderlip, head of a

Eos Angeles syndicate that holds concessionsfor the exploitation of Kamchatka,said yesterday that the report
that the Standard Oil Company of Californiahas bought a one-fourth interest
in his syndicate was correct.
The concessions, ho added, were obtainedtwo years ago from the Kenine

Government. They permit the exploitationof coal, oil, timber, fisheries, &r.,
In the Kamchatka peninsula, eastern Siberia,east of the 160th meridian.

Tlio local office of the Standard Oil
Company of California received no Informationyesterday about the reported
purchase by the company of a quarter
interest in the Vanderllp syndicate In
concessions obtained from the Soviet
Government in Russia. At the office
at 120 Broadway it was stated that no
reply had been received from San Franciscoto an inquiry about the matter
which was sent during the morning.

TWITCHELL RETIRES
AS CHEMICAL CHAIRMAN
Ex-President of Bank Will Remainon Board.
The retirement of Herbert K. Twitchellas chairman of the board of the

Chemical Xatlonal Bank featured the
bank changes yesterday. lie had not
been active in the management of the
hank since lie resigned the presidency
about two years ago. Mr. Twltchell
continues as a director. Rumsey \V.
Scott, manager of the Industrial department,was appointed a vice-president.

I'ercy IT. Johnston, president of the
Chemical National Bank, in a report
to stockholders said that deposits are
about as large as they were a year
ago notwithstanding the period of readjustmentand great strain. After payi>;.1 21 tier cent dividend, tmnnntlnc
to $1,080,000, tlio bank wan enabled to
add $1.064.000 to It* undivided profits
account. The surplus available for dividendsof $2.1.14.000 was shown nfter n
charge to current expenses for remodelingand refitting the purehased building«t 271 Broadway and connecting It
with the projwrty at 270 Broadway,
after the payment of all expenses and
extra compensation to employees, after
readjusting all Investments to market
values or less, and after charging ofT
all known losses and setting up proper
tax reserves.
The Gotham National Bank, whleh rreteetedIts directors, promoted George

!\ Mauser front manager of the foreigndepartment to assistant vice-president.
I,on Is \V. Mill, ehalrrr.an of the Great

Northern Railway, was reelected chairmanof the board of the First Natlonn'
Hank of Ht. Paul. Julian A. Acosta was

added to the board of the Continental
Hank of New York. The New York
Trust Company reelected Its hoard of
trustees. The Kqultabln Kastern BunkingCorporation also reelected Its bourd
of directors.

iUfijtiUfl MAKK.fcl».

IktNDOJr, Jan. 11..Buoyancy in gilt
edged Issue# continued In to-duy's tradingin the Sto<k Exchange on raider
monetary conditions nnd what was re.

gsrded as the favorable political outlook.The speculative markets were

quirt. Quotation# at the close "of the
trading follow:
llnr silver, 3Mtd. an ounce.
|;»r Bold, ( *#. f»d.
Mens,. 2N per cent.
Discount rates: Hliort hills, It'* per cent.;

Hirer months bills, to ,T, per «ent.
oij cent, consols, r.O«', n Interest.
Itrltlsli r. ,ier rent war loan. #2S
Ttiltlsli k'i psr cent, war loan, B.1H,
I >e lleers. !>*i.
J land Mines, 2.

I'shis, Jan. 11..Trices of securities
traded In In the Bourne were heavy today.Quotations at the c'ose of the
trading were us follow#:

Franc#. c:#nt.
n per rent, rentes Ml
Kxrhanae on Ixindon ni t»,
n pri rent, loan so?n

S. Dollar 129\i
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SIGNS SEEN OF RAIL
MEN YIELDING A BIT

Officials Look for Revision of
Working Conditions at
Hoover Conference.

The second of a series of conferences
anions Secretary Hoover, railroad executivesand the chiefs of tlio five big
railroad brotherhoods will be hold In
Washington on Monday In anVffort to
agree to wages and working conditions
for the train service employees withoutcarrying the dispute to the United
States Railroad Labor Board!
Called by Secretury Hoover with the

approval of the President, the conferencesand their jmssiblo results form an

Issue upon which local railroad officials
are divided In opinion.
The discussion will center upon the 10

per cent reduction In wages for men

engaged in train and yard service, on
which the railroads will begin conf?rIerccs with tuun i.uh .s c'-'tciala on Jan11uary 10, nr.d upon the j.rot.otal of the
carriers to revise the working rules of
these classes of employees, to eliminate
extra pay for overtime duty and other
compensatory rules, as soon as tho
wage reduction question "lias been
settled.
Since the attitude of the local union

officials in these Individual conferences
is governed entirely by instructions
from their national leaders, some rall
road officials regard the consent of the
latter to attend the Washington conferenceas an Indication that the national
leaders are veering around to a point at.
which they may be willing to yifld
ground In tho stiff fight they have so
far put up for tho maintenance of
wages and working rules gained during
the war.
Thus It Is considered possible that the

brotherhood chiefs may agree to a revisionof their working conditions that
would Increase the efficiency and earningpower of the railroads In return for
the abandonment in whole or In part of
the 10 per cent, flat wage reduction the
carriers are preparing to place before
the Labor Board after the necessary formalitiesof conferences with the employeeson each road have been disposedof.
Few railroad executives here seem to

sham the fear of Secretary Hoover that
If the railroad wage issue should come
to a head before lite Railroad Labor
Board about tho time that tho national
agreement on coal miners' wages ox|pires, on March 1. the stage would be
set for a nationwide strike in two of
the country's basic Industries.

AMEND EXCHANGE RESOIVTION
The governing committee of the

New York Stock Kxchnnge yesterday
amended a resolution adopted on April
2S last to read as follows: "The governing< oinmittee directed that beginningto-day bids and offers may be
made in United Kingdom of Great
Britain and Ireland three year Ry, per
cent, convertible gold notes, due November1. 1P22. at 1-1G of 1 per cent, of

MONEY MARKET.

WKDJflSSDAY, JANUARY II.
Renewals 3'»
High n»{!Yrar*» high r.'.
Low ;iHIYears low 3

time mian*.
Mixed collateral, AO to SO dnvs 4>.',
Mixed collateral. 4 to fl tnntlis 4'J
Industrials, »M« to 00 tiny*.- 4<<,«4\
Industrial*. I to r. months 4',i®4Ti

commn tl papkr.
Rest names, 4 to fl month*
Other noma*, 4 to 0 month* 4H1J3
DIKOtlKT RAT1CS. RESERVE It \>'K.
rontmerclol paper, *15 days, 4\i: no to 00

0a>*. 4V4: liberty bonds and Victory note*,
IB days. 4>,i; 16 to 00 day*, 4'A; bankers'
acceptances, IS to 00 day*, 4A4

FixedNovember 3. Previous rate, 3,
fixed September 21.

oi'en market rates
t;«1l loan* and acceptances 31 <%
Discount rate* on prime banker*' acceptance*eligible for purchase by federal ReserveRanks.

Pld.Ask. Rid.Ask
30 days 4 ."Hi 00 days 4 3'j,
dddav* 4 riTW 120 day* I 3%

fi.r.mdno him * » : statement.
rirarlnK House change, 4741,100.000;

halancaa. 177.300.000; Federal reserve credit
balance*. $64,100,000.

SII.VF.lt MARKET.
Official bar silver In Neiv York, domestic,

OOHe., unchanged: foreign. Mr, off He,;
I,ondon, 35Hd., off 'Ad.; Mexican dollars,
BOHc off He.
The range of allvcr price* this year:

Highest. T,owe*t.
T.ondon SCTHd., .fan. I» B4'Ad Jan. 3
N. n tori. .. flilV ..Ic.i HI life Jan. >J
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! U.S. FOREIGN TRADE
1 MORE THAN IN 1913
Federal Estimate Puts 1921'

9775,000,000 Ahead iu
European Business.

.

Washington, Jan. 11. American

$775,000,000 gieater In 1921 than It wan
In 1913, according to an estimate based
on eleven months' statistics, made public
to-night by the Commerce Department.
Even with the higher value of the dollar,
the Department declared, trade with
Europe was larger than It was In 1913.

Exports to Europe in the last year
were estimated by the Department .

at $2,380,000,000 against $1,500,000,000 p"
in 1913. and imports for 1921 were
placed at $760,000,000 In contrast to
$865,000,000 ir. 1913.

Great Britain, the Department said,
was this country's best customer In the
world, and Germany has risen to secondplace in Europe as a consumer of
American goods. Exports to Germany
during 1921 were $25,000,000 larger than
they were In 1913 and final figures for
the lest year. It was raid, would show
an Increase compared with those of 1920.

Exports from and Imports to the principalEuropean countries in 1921 and
1913 were given by the Department as
follows:

1021. 1913.
Expts to Impta from Expts to Impta from

FRANCE.
223,000.000 H2.000.000 1M,000,000 189,000,000

GERMANY.
373,000,000 R0.000.000 552.000,000 184,000,000

GREAT BRITAIN.
940,000,000 234,000,000 691,000,000 272,000,000

ITALY.
214,000,000 62,000,000 79.000,000 66,000,000

NETHERLANDS.
170.000.000 122,000,000 47.000.000 38,000,000
Trade between the United Statea and

Latin America Increased 100 per cent.
In value In 1921, compared with that of
1913. In 1921, the Department estimated.trade between Latin America
rind the United .States amounted to
$1,401,'>00,000, in contrast to $780,000,000
In 1913. Of the trade in 1921 $667,000,. _

000 consisted of imports from Latin
«'"« »<x«.«vw,vuu oi exports

from this country.
net nils of trade between this country

end Latin America were given an follows
10J1

Import* from: 101.".. 1020. (estliuatmn
M'Xlco .... 81,713,431 179,1.3J,730 1 lit.000,000Cuba iis.orto.74o 75l.noi.88o 2oo,ooo,ono
C I America. 17,989,28:: 86,073,497 31,000,000
Total South
America . .108.251,00-, 700,999,29- 290,000.000

Argentina .. 23,375.887 207,776,868 60.000.900
Brazil 100,947,7:1.-. 227.387.394 90,000,000
Child 29.553.823 110,91,*.,toiO 44,000,000
Colombia .. 13,714,447 53,611.758 4.1,000.000

10.824.580 01,079,072 1 .*.,000,000
Uruguay ... 1,110,000 .1.7.780.047 12,500,000
Venezuela .. 9..".OS,781 12,188,802 11,000.000
Kxporta to:

Mexico 48,035.137 207.858,497 : 25.000.000
Cuba 73,2.18,814 513,208,711 190,000,000
CI America 40,10.1,487 80,388,101 52.000,000
Total South I

America ..140.514,8,15 62.1,910,000 270,000,000
Argentina .. 54.080,415 213,755,984 110,000.000
Brazil 10,901,20,1 130,740,105 58.000,000
Cb'tc 18.010,912 35.294.505 58.50o.ilOO
Colombia... 7,«M7,!03 59,111,277 17,1*00.000
Pern 7,008.910 47.<t1tl,40l 54.OOO.OO0
Uruguay ... 7,817,110 33,720.330 17,300,000
Venezuela . 5,482,441 59.201,.700 9.500,000

\AUTOMATIC CONTROL
ORDERED ON 49 ROADS

/. C. C. Will Hear Protests
Against Adoption March IS.
TV a ait inotox , Jon. 11..Forty-nine of

the larger railroada of the United States
nerving virtually all aections of the
country were ordered by the Interstate
Commerce Commission to-day to show
cause on or before March 15 why they
should not bo required to i not all com- mmm
l>lvte systems of automatlc train control
devices, The commission Included avlth
the order a tentative decision malting It
mandatory to Install the devices by
Jtil.v 1. The decision will he adopted 1
unless the hen rings cause a reversal. >fe

Train control devices, the decision
said, have long passed beyond the period
of experimentation, while exhaustive Ilf"<

tests have been made under the com- dej
mission'* observations on several lines, err
The roads made subject to the Installs- tifh
tlon requirement to-day, the commission m>
sold, nre those on which trsfflc condl- get
tlons snd other considerations make tin
such safeguards most desirable. d t
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